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RIWKH62/$6&RQYHQWLRQRIWKH,QWHUQDWLRQDO0DULWLPH2UJDQL]DWLRQ,027KHIXQGDPHQWDOSULQFLSOH
RIWKH,60&RGHLVWKHLGHDRIFRQWLQXRXVLPSURYHPHQWDQGLQYHVWLJDWLQJLQFLGHQWVDQGQHDUPLVVHVLVD





WKH VHTXHQFH RI HYHQWV FRXOG KDYH FDXVHG DQ DFFLGHQW LI LW KDG QRW EHHQ LQWHUUXSWHG ,QFLGHQW OLHV
VRPHZKHUH EHWZHHQ WKHVH WZR PHDQLQJ DQ HYHQW ZKLFK KDV VRPH PLQRU RU QHJOLJLEOH FRQVHTXHQFHV
-RQHV,QWKLVSDSHU WKHIRFXVLVRQVXFKLQFLGHQWVDQGQHDUPLVVHVZKLFKDUHQRWDFFLGHQWVDQG








DQG LQ)LQODQG WRSUHVHQWH[SHULHQFHVDQG WRILQGEHVWSUDFWLFHV IRUQHDUPLVV UHSRUWLQJ LQ WKH%DOWLF
VKLSSLQJFRPSDQLHVDQGWRILQGEHVWSUDFWLFHVIRUVKDUHGQHDUPLVVUHSRUWLQJV\VWHPV7KHJRDOLVWR
JLYHUHFRPPHQGDWLRQVRQKRZWKHXVHRIQHDUPLVVUHSRUWLQJLQWKHPDULWLPHLQGXVWU\FRXOGEHHQKDQFHG
7KH UHVXOWV DUH DSSOLFDEOH PDLQO\ WR WKH %DOWLF 6HD DUHD ZKLFK KDV UHODWLYHO\ KLJK VDIHW\ FXOWXUH LQ
VKLSSLQJHJSUDFWLFDOO\DOOVKLSVYLVLWLQJWKHDUHDEHORQJWRWKH,$&6FODVVLILFDWLRQVRFLHWLHVEXWLVDOVR
DVHDDUHDZLWKGHQVHVHDWUDIILFDQGRLOWUDQVSRUWVZKLFKDGGVWRWKHVDIHW\ULVNVRIPDULWLPHWUDIILF7KH




PLVV UHSRUWLQJ DUH ORRNHG DW WRJHWKHU ZLWK WKH EDUULHUV IRU UHSRUWLQJ WKDW KDYH EHHQ IRXQG LQ SUHYLRXV
VWXGLHVFRQFHUQLQJQHDUPLVVUHSRUWLQJLQWKHVKLSSLQJLQGXVWU\6HFWLRQSUHVHQWVWKHPHWKRGRORJ\RIWKH
LQWHUYLHZVWXG\DQGWKHQDWLRQDOUHSRUWLQJV\VWHPV,QVM|DQG)RUH6HD6HFWLRQLVEDVHGRQWKHUHVXOWVRI
WKH LQWHUYLHZ VWXG\ DQG LW SUHVHQWV WKH UHSRUWLQJ SUDFWLFHV LQ WKH LQWHUYLHZHG FRPSDQLHV WKH YLHZV RQ











GHYHORSHGE\+:+HLQULFKZKRFRQFOXGHG WKDW IRU HYHU\ VHULRXV DFFLGHQW WKHUH DUH OHVV VHULRXV
DFFLGHQWV DQG  QHDUPLVV FDVHV DQG WKDW QHDUPLVVHV DQG OHVV VHULRXV DFFLGHQWV RU LQ RWKHU ZRUGV
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LQFLGHQWV KDYH WKH VDPH XQGHUO\LQJ UHDVRQV DV VHULRXV DFFLGHQWV 6R E\ VWXG\LQJ LQFLGHQWV DQG QHDU
PLVVHVVHULRXVDFFLGHQWVFDQEHDYRLGHG+HLQULFK-RQHVHWDO7KHFRQFHSWRIWKHDFFLGHQW
S\UDPLG KDV DOVR EHHQ FULWLFL]HG 6DOPLQHQ HW DO  EXW GHVSLWH WKH FULWLFLVP WKH LPSRUWDQFH RI
UHSRUWLQJ QHDU PLVVHV LV VWLOO ZLGHO\ DFNQRZOHGJHG 6RPH VWXGLHV KDYH IRXQG HJ SRVLWLYH FRUUHODWLRQ
EHWZHHQDFWLYHUHSRUWLQJDQGLPSURYHGVDIHW\SHUIRUPDQFH-RQHVHWDO

5HDVRQV IRUDSRRU UHSRUWLQJ FXOWXUH LQ WKH VKLSSLQJ LQGXVWU\KDYHEHHQDQDO\]HG LQ VHYHUDO VWXGLHV
0DQ\ VWXGLHV KDYH LQGLFDWHG WKDW DPDMRU UHDVRQ IRU SRRU UHSRUWLQJ LV WKDW D EODPH FXOWXUH VWLOO H[LVWV




6DQQH  .QXGVHQ  DQG $QWRQVHQ  KDYH DOO GLVFRYHUHG FXOWXUDO LQFRPSDWLELOLWLHV
EHWZHHQWKHHPSOR\HHV¶RFFXSDWLRQDOFXOWXUHDQGWKHVDIHW\PDQDJHPHQWV\VWHPV)RULQVWDQFH.QXGVHQ
IRXQGWKDWVHDIDUHUV¶DYHUVLRQWRWKHLQWURGXFWLRQRIQHZUXOHVDQGGHPDQGRQZULWWHQSURFHGXUHV
VKRXOG EH XQGHUVWRRGZLWK UHVSHFW WR WKHLU H[SHULHQFHV RI LQFUHDVHG FRQWURO PLVWUXVW DQG GLVUHVSHFW RI
WKHLU VHDPDQVKLS 6DQQH  DOVR GLVFRYHUHG WKDW SRRU RU LQDSSURSULDWH IHHGEDFN UHLQIRUFH WKH
HPSOR\HHV¶PLVWUXVWWRZDUGDIRUPDOUHSRUWLQJV\VWHPDQGKHOSVWRPDLQWDLQWKHEODPHFXOWXUH,QDVWXG\
RQWKH)LQQLVKVKLSSLQJLQGXVWU\/DSSDODLQHQHWDOLWZDVIRXQGRXWWKDWRWKHUUHDVRQVIRUSRRU





:KHQ YLHZHG IURP DQRWKHU SHUVSHFWLYH WKH UHVXOWV RI D VWXG\ RQ WKH1RUZHJLDQ VKLSSLQJ LQGXVWU\
LQGLFDWHG WKDW KLJK FRPSHWHQFH D JRRG DQG RSHQ LQWHUSHUVRQDO UHODWLRQVKLS DPRQJ WKH FUHZ VDIHW\
RULHQWHG PDQDJHPHQW H[HFXWLRQ RI SURDFWLYH ZRUN SUDFWLFHV DQG IHHGEDFN XSRQ UHSRUWHG HYHQWV DOO
LQFUHDVHUHSRUWLQJIUHTXHQF\2OWHGDO	0F$UWKXU
0HWKRGRORJ\
7KHPDLQPHWKRG LQ WKLV VWXG\ZDV WKH VHPLVWUXFWXUHG LQWHUYLHZ6HPLVWUXFWXUHG LQWHUYLHZVSUHVHW
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
,QWHUYLHZV ZHUH GRQH LQ IRXU VKLSSLQJ FRPSDQLHV FRPSULVLQJ SDVVHQJHU WUDIILF  FRPSDQLHV RLO
WUDQVSRUW  FRPSDQ\ DQG RQH RIIVKRUH LFHEUHDNLQJ DQG LQGXVWULDO VKLSSLQJ FRPSDQ\ 7KH VHOHFWHG





7KH QXPEHU RI LQWHUYLHZV ZDV  LQFOXGLQJ  '3$¶V VDIHW\ PDQDJHUV RU PDULQH VXSHULQWHQGHQWV
SHUVRQV UHVSRQVLEOH IRU LQFLGHQW UHSRUWLQJ LQ WKH FRPSDQ\ ODWHU WKLV JURXS LV UHIHUUHG WR VLPSO\ DV
'3$¶VPDVWHUVIURPVL[YHVVHOVFKLHIHQJLQHHUVIURPIRXUYHVVHOVFKLHIRIILFHUVIURPILYHYHVVHOV
RIILFHUDEOHVHDPHQIURPILYHYHVVHOVDQGWKH,QVM|DGPLQLVWUDWRU,QWHUYLHZHGSUHVHQWHGIROORZLQJ




LQ VKLSSLQJ 7KH V\VWHP ZDV LQLWLDWHG WRJHWKHU ZLWK WKH PDULWLPH DGPLQLVWUDWLRQ LQ 6ZHGHQ DQG WKH
VKLSSLQJLQGXVWU\6ZHGLVK6KLSRZQHUV¶$VVRFLDWLRQDQGLWVPHPEHUV5HSRUWVWRWKHV\VWHPDUHHQWHUHG
E\ WKH,60UHVSRQVLEOHRIILFHU'HVLJQDWHG3HUVRQ$VKRUH'3$IURPHDFKRIWKHVKLSSLQJFRPSDQLHV
7KHDGPLQLVWUDWRURI WKH V\VWHP,362&ODVVLILFDWLRQ	&RQWURO$EHUDVHVDQ\ LQIRUPDWLRQ WKDWFRXOG
PDNH WKH UHSRUW LGHQWLILDEOH DQG VHQGV WKH'3$ LQIRUPDWLRQ RQ VLPLODU UHSRUWV WKDW KDYH DOUHDG\ EHHQ
















6\VWHP ZKLFK LV DQ LQIRUPDWLRQ V\VWHP GHYHORSHG IRU VKLSSLQJ FRPSDQLHV WR PDNH DQG WR KDQGOH
LQFLGHQW UHSRUWV 6KLSSLQJ FRPSDQLHV XVLQJ ,5,6 FDQ VHQG WKHLU LQWHUQDO UHSRUW WR D QDWLRQDO UHSRUWLQJ





DUHXVLQJ ,QVM| ,16-g+RZHYHUPRVWRI WKRVHFRPSDQLHVDUH VPDOO DQG WKHUHDUH OHVV WKDQ
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DFWLYHFRPSDQLHVXVLQJ,QVM|7KHPRVWDFWLYHFRPSDQLHVDUHWDQNHUFRPSDQLHV2QDGDLO\EDVLV±
GLIIHUHQWYLHZHUVORJLQWRWKHV\VWHPWRVHHRUVHDUFKWKHUHSRUWV7KHJHQHUDOSUREOHPLVWKDWRQO\DSDUW
RI WKH UHFHLYHG UHSRUWV DUH FRPSOHWH DQG DUH EHQHILFLDO WR VKDUH ,QWHUYLHZ ZLWK 2OOH %UnIHOW ,362
&ODVVLILFDWLRQ	&RQWURO$E,QVM|GDWDEDVHKDVDSSUR[LPDWHO\UHSRUWVRIZKLFKDOPRVW
FRQFHUQVDFFLGHQWV DERXW QHDUPLVVHVDQGDERXW QRQFRQIRUPLWLHV LQ WKHHQGRI
2YHU   RI UHSRUWV FRQFHUQ SDVVHQJHU VKLSV RU WDQNHUV DQG EXON VKLSV ,QVM|  7KH )LQQLVK

















GXH WRYDULRXV UHDVRQV WKH\ VDLG WKDW VRPDQ\ QHDUPLVVHVKDSSHQ HJ LQPRRULQJ DQG LQ ORDGLQJ DQG
XQORDGLQJWKDW LWZRXOGWDNHWRRPXFKWLPHWRUHSRUWDOORIWKHPRULI WKHVDPHNLQGRIVPDOO LQFLGHQWV
KDSSHQUHJXODUO\ZLWKRXWFDXVLQJDQ\JUHDWHUGDQJHUWKH\GRQRWVHHDQ\XVHLQUHSRUWLQJRULILWLVVRPH
WHFKQLFDO IDLOXUH WKDW LV IL[HG LPPHGLDWHO\ LWGRHVQRW IHHO QHFHVVDU\ WR UHSRUW LW8VXDOO\ WKH\ VDLG WKDW
WKH\UHSRUWZKHQVRPHWKLQJVHULRXVFRXOGKDYHKDSSHQHG,QSULQFLSOH WKH\ZHUHYHU\SRVLWLYHWRZDUGV
WKH UHSRUWLQJ V\VWHP DQG WKRXJKW LW LV LPSRUWDQW IRU VDIHW\ WR KDYH WKH V\VWHP ,Q RWKHU ZRUGV WKH\
VHHPHG WR KDYH D SUDFWLFDO DQG H[SHULHQFHEDVHG DWWLWXGH WRZDUGV UHSRUWLQJ WKH\ GLG QRW UHSRUW FDVHV
ZKLFK WKH\ ZHUH XVHG WR KDQGOLQJ E\ WKHPVHOYHV DQG ZKLFK WKH\ HQFRXQWHUHG UHJXODUO\ EXW WKH\
UHFRJQL]HG WKDW WKHUHDUHDOVRFDVHVZKHUH LW LV LPSRUWDQW WR VKDUH LQIRUPDWLRQDQG WR WDNHPHDVXUHV LQ






VWLOO LPSRUWDQW WR KDYH WKH RSSRUWXQLW\ WR PDNH DQRQ\PRXV UHSRUWV E\ DQ\RQH DPRQJ WKH FUHZ )RU
LQVWDQFH IRU QHZ HPSOR\HHV LWPLJKW EHPRUH GLIILFXOW WR VD\ VRPHWKLQJ FULWLFDO DERXW WKH RSHUDWLRQV
RQERDUGWKDQIRUHPSOR\HHVZKRKDYHZRUNHGLQWKHVDPHWHDPIRUDORQJWLPH,QDGGLWLRQQDWLRQDOLW\
DIIHFWVWKHDWWLWXGHVWRZDUGVQHDUPLVVUHSRUWLQJIRULQVWDQFHIRUVRPH$VLDQQDWLRQDOLWLHVLWLVLPSRUWDQW
QRW WR ORVH IDFH E\ DGPLWWLQJ \RX KDYH GRQH DPLVWDNH 7KXV LQ WKHVH FDVHV LW LV JRRG WKDW WKHUH LV D
SRVVLELOLW\WRUHSRUWDQRQ\PRXVO\







RI WKHFRPSDQ\DUH LQIRUPHG LQVRPHZD\HJ LQ UHSRUWVRU LQPHHWLQJV ,WZDVDOVR W\SLFDO WKDWQHDU









SHU VKLS LQ D \HDU2QH FRPSDQ\ WROG WKDW QHDUPLVVHV KDGEHHQ UHSRUWHGGXULQJò\HDUV IURP
YHVVHOVDQGRQHKDGDERXW±UHSRUWVSHUVKLSLQD\HDU+RZHYHUDOPRVWDOORIWKHLQWHUYLHZHHVZHUH
RI WKHRSLQLRQ WKDW WKHQXPEHURI UHSRUWV LVQRWDQ LQGLFDWLRQRI VDIHW\ OHYHOEXW WKDW WKHTXDOLW\RI WKH
UHSRUWV LVPRUH LPSRUWDQW9HU\ IHZ LQWHUYLHZHHV VXSSRUWHG WKH LGHDRI KDYLQJ VRPH NLQGRI D UHZDUG








RQHFDVH WKHQDWLRQDOLW\RI WKHFUHZZDVGLIIHUHQW IURPWKHFRPSDQ\¶VRWKHUYHVVHOV7KH\KDGPDGHD
YLVLW WR WKH VKLS ZLWK VHYHUDO SHRSOH IURP WKH FRPSDQ\ DORQJ ZLWK DQ LQVSHFWRU IURP PDULWLPH
DGPLQLVWUDWLRQDQGKDGGLVFXVVHGWKHLPSRUWDQFHRIUHSRUWLQJWRJHWKHU1RZWKH\HYHQJHWPRUHUHSRUWV
IURPWKLVVKLSWKDQIURPWKHRWKHUVKLSV7KH'3$VUHFRJQL]HGWKDWWKHUROHRIWKHPDVWHULVYHU\FUXFLDO
ZKHQFRPSDULQJ WKHQXPEHUVRI UHSRUWVEHWZHHQ WKHVKLSV ,IDPDVWHUGRHVQRWVXSSRUWDQGHQFRXUDJH
UHSRUWLQJWKHUHVWRIWKHFUHZRQWKHYHVVHOLVQRWOLNHO\WRHLWKHU2QHRIWKHLQWHUYLHZHGPDVWHUVZDVRI







QRW WKH UHDVRQ IRU WKH ODFN RI KXPDQ HUURUV LQ WKH UHSRUWV 5DWKHU WKH\ VDZ WKH UHDVRQ WR EH GXH WR
SV\FKRORJLFDORUQDWLRQDOLW\ERXQGIDFWRUVLWLVJHQHUDOO\YHU\GLIILFXOWIRUSHRSOHWRDGPLWWKDWWKH\KDYH
GRQHDPLVWDNH3HRSOHDOVRIHDU WKDWRWKHUFUHZPHPEHUV WKLQN WKH\DUHQRWFDSDEOHRIGRLQJ WKHLU MRE
SURSHUO\ LI WKH\KDYHPDGHDPLVWDNH6RPH'3$VDOVRVDLG WKDWVRPHWLPHVD UHSRUWKDVEHHQPDGHVR
WKDW LW ORRNV OLNH D WHFKQLFDO QHDUPLVV DOWKRXJK DFWXDOO\ LWZDV WKH KXPDQ IDFWRU WKDW FDXVHG LW 6RPH
LQWHUYLHZHHVDOVRSRLQWHGRXWWKDWPRUHDWWHQWLRQVKRXOGEHSDLGWRWKHPDFKLQH±KXPDQLQWHUIDFHEHFDXVH
VRPHWLPHVWHFKQLFDOHUURUVFDQEHFDXVHGE\WHFKQLFDOGHYLFHVEHLQJGLIILFXOWRULPSUDFWLFDOWRXVH
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)HHGEDFNDQGIROORZXS
,QWKHVWXGLHVRQQHDUPLVVUHSRUWLQJLWLVZLGHO\DFNQRZOHGJHGWKDWIHHGEDFNRQWKHUHSRUWVLVFUXFLDO
IRU WKH VXFFHVVIXO LPSOHPHQWDWLRQRI WKH UHSRUWLQJV\VWHPVHH&KDSWHU ,I HPSOR\HHVGRQRW UHFHLYH
IHHGEDFNRQWKHLUUHSRUWV WKH\EHFRPHIUXVWUDWHGDQGIHHO WKDW WKHV\VWHPKDVQRXVH$OPRVWDOORIWKH
LQWHUYLHZHHVDOVREURXJKWRXWWKHLPSRUWDQFHRIIHHGEDFNEXWWKHUHZHUHGLYHUJHQWRSLQLRQVRQZKHWKHU
WKHIHHGEDFNV\VWHPLVZRUNLQJLQWKHLUFRPSDQLHV,QVRPHFDVHVWKHLQWHUYLHZHHVKDGH[SHULHQFHGWKDW




7KHUH ZHUH GLYHUJHQW YLHZVZKR VKRXOG SURSRVH FRUUHFWLYH DFWLRQV 7KH GLIIHUHQFH EHWZHHQ WKH VKRUH
RUJDQL]DWLRQ DQG RQ ERDUG RUJDQL]DWLRQ LV WKDW SHRSOH RQ WKH FRPSDQ\ VLGH WKLQN WKDW FRUUHFWLYH DQG
SUHYHQWLYH DFWLRQV WR WKH QHDUPLVVHV VKRXOG EH SURSRVHG E\ WKH SHRSOH RQ ERDUG 7KH\ H[SHFW WKLV
DSSURDFK IRU DW OHDVW WKHRI WKH KDSSHQLQJV+RZHYHU SHRSOHRQERDUG FODLP WKDW LI WKH\ DOUHDG\
KDYH WDNHQFRUUHFWLYHDFWLRQVZKDWDUH WKHEHQHILWVRI UHSRUWLQJ WR WKHFRPSDQ\V\VWHP WR WKHP"7KH\














DFFLGHQWV ,W LV DOVR LPSRUWDQW WR KDYH JRRG FRPPXQLFDWLRQ ERWK EHWZHHQ WKH VKLSV DQG DVKRUH




2I WKH LQWHUYLHZHG FRPSDQLHV WKUHHZHUH VHQGLQJ UHSRUWV WR WKH ,QVM| V\VWHP± LQRWKHUZRUGV WKH
FRPSDQLHVXVLQJ WKH ,5,6V\VWHPIRU LQWHUQDO UHSRUWLQJ+RZHYHURQH'3$VDLG WKDW WKH\XVXDOO\ VNLS
VHQGLQJWKHUHSRUWWR,QVM|,QSULQFLSOHKHVXSSRUWHGWKHLGHDRIDVKDUHGV\VWHPEXWKHFULWLFL]HG,QVM|
E\VD\LQJWKDWWKHUHVKRXOGEHPRUHDFWLYHXVHUVDQGHVSHFLDOO\VPDOOHUFRPSDQLHVVKRXOGXVHLWDVZHOO
$'3$ LQRQH FRPSDQ\ VDLG WKDW WKH\RQO\ UHSRUW WR ,QVM| WKH FDVHV WKDW WKH\ WKLQN DUH LQWHUHVWLQJ IRU
RWKHUFRPSDQLHV2QHFRPSDQ\VDLGWKDWWKH\DUHRQHRIWKHPRVWDFWLYHXVHUVRI,QVM|

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LGHD ,W KHOSV WR VKDUH H[SHULHQFHV ZLWK RWKHU FRPSDQLHV DQG LW FRXOG EH YHU\ XVHIXO IRU VPDOOHU
FRPSDQLHV WR JDLQZLGHU H[SHULHQFH$QH[WHUQDO V\VWHP DOVR VXSSRUWV WKHGHYHORSPHQWRI D QREODPH











VWLOO LVVXHV WR EH GHYHORSHG LQ WKH ,QVM| V\VWHP UHJDUGLQJ VDIHW\ DOHUWV DQG OHVVRQV OHDUQW DV ZHOO DV
IHHGEDFNWRWKHFRPSDQLHV7RJHWWKHPHVVDJHWKURXJKLWLVHVVHQWLDOWRFRRSHUDWHZLWKWKHFRPSDQLHV









7KHUHDVRQVIRU WKH LPSRUWDQFHRIQHDUPLVV UHSRUWLQJZHUHPHQWLRQHG WREH WKHIROORZLQJ7KHUHDUH









LPSRUWDQW DVSHFW LQ WKH GHYHORSPHQW RI VDIHW\ FXOWXUH LQ WKH FRPSDQ\ $ QR EODPH FXOWXUH LV DOVR DQ




UHJDUG WR WKH LQWHUQDO DQG WKH H[WHUQDO V\VWHP ,I HPSOR\HHVJHW JRRG H[SHULHQFHV IURP UHSRUWLQJ WKH\
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SUREDEO\ GR WKH QH[W UHSRUW PRUH ZLOOLQJO\ ,W LV DOVR LPSRUWDQW WR UHPHPEHU WKDW WKH SURFHVV LV




WRDLU WUDIILFDXWKRULWLHVDQGFRQFOXGHG WKDW LQDLU WUDIILF WKHDXWKRULWLHVKDYHDPRUHYLVLEOH UROH LQ WKH





WKDW WKH V\VWHP PXVW EH HDV\WRXVH DQG VLPSOH 2Q WKH EDVLV RI WKLV VWXG\ LW LV JRRG WR KDYH WKH
SRVVLELOLW\RIDQRQ\PRXVUHSRUWLQJHYHQ LI WKHFRPSDQ\KDGVXFFHHGHG LQFUHDWLQJDQREODPHFXOWXUH




IRUPDO JRDOV IRU WKH QXPEHU RI UHSRUWV DQG UHZDUGV IRU UHSRUWLQJ FDQ KHOS WR JHW WKH UHSRUWLQJ V\VWHP






WKHRUHWLFDO JURXQGV IRU QHDU PLVV UHSRUWLQJ DOO VPDOO LQFLGHQWV DQG QHDU PLVVHV VKRXOG EH UHSRUWHG
EHFDXVHLWLVLPSRUWDQWWRNQRZKRZIUHTXHQWO\FHUWDLQNLQGVRIQHDUPLVVHVKDSSHQDQGWRSHUIRUPULVN
DQDO\VLV RQ ZKDW FDQ EH WKH FRQVHTXHQFHV DQG FRVWV RI VXFK HYHQWV $ VLQJOH HPSOR\HH FDQQRW EH
H[SHFWHG WR SHUIRUP VXFK ZLGHU DQDO\VLV 2Q WKH RWKHU KDQG LI FUHZ PHPEHUV DUH DVNHG WR UHSRUW
HYHU\WKLQJ LW FDQ SURYRNH REMHFWLRQV WRZDUGV WKH UHSRUWLQJ V\VWHP (PSOR\HHV PLJKW IHHO WKDW WKHLU
FRPSHWHQFHLVTXHVWLRQHGDQGWKDW WKH\DUHEXUGHQHGZLWKDGGLWLRQDOWDVNVZKLFKDUHXQQHFHVVDU\2QH
VROXWLRQ WR UHVROYH WKLV FRQIOLFW FRXOG EH WR KDYH VKRUWHU SHULRGV RI WLPH ZKHQ DOO HYHQWV VKRXOG EH
UHSRUWHGWRWKHV\VWHP$IWHUUHFHLYLQJFRPSUHKHQVLYHLQIRUPDWLRQRQWKHHYHQWVWKHFRPSDQ\FDQGUDZ
FRQFOXVLRQV RQ WKH IXUWKHU QHHGV RI UHSRUWLQJ RQ WKH JURXQGV RI VXFK ULVN DQDO\VLV WKDW WDNHV LQWR
FRQVLGHUDWLRQERWKWKHIUHTXHQF\RIDQHYHQWDQGLWVSUREDEOHFRQVHTXHQFHVULVN SUREDELOLW\KDUP

,Q DGGLWLRQ WR LQSXW IURP VDIHW\ PDQDJHUV WKRVH ZKR PDNH UHSRUWV VKRXOG EH DFWLYHO\ DVNHG WR
UHFRPPHQG LPSURYHPHQWV WRSUHYHQW WKHHYHQW LQ WKH IXWXUH ,W LVJRRG IRU WKH IHHOLQJRI LQYROYHPHQW
FRPSHWHQFH DQGSDUWLFLSDWLRQ DQG LW DOVRKHOSV WR FUHDWH LPSURYHPHQWV WKDW DUHSUDFWLFDO WR LPSOHPHQW
7KHVKDULQJRIIHHGEDFNLQUHJXODUPHHWLQJVVHHPVWREHDQHIIHFWLYHZD\WRJLYHIHHGEDFNRQUHSRUWVDQG
VKDUHH[SHULHQFHV$OVRGLIIHUHQWNLQGVRIZULWWHQUHSRUWVRUVDIHW\DOHUWVFDQEHJRRGEXWLWLVGLIILFXOWWR
NQRZZKHWKHU WKH\KDYH UHDOO\EHHQ UHDG*RRGFRPPXQLFDWLRQ LV FUXFLDO IRU WKH VXFFHVVRIQHDUPLVV
UHSRUWLQJ

:KDWLVFRPPRQIRUDOO WKHLQWHUYLHZHGFRPSDQLHVLV WKDW WKH\KDYHVXFFHHGHGLQLPSOHPHQWLQJDQR
EODPHFXOWXUH5HSRUWVZLOOQRWEHPDGHLIWKHUHLVDIHDUWKDWWKHUHZLOOEHSXQLVKPHQWVRUDFFXVDWLRQVRU
XQGHUHVWLPDWLRQRIUHSRUWV7RSPDQDJHPHQWV¶DWWLWXGHVWRUHSRUWLQJDUHDOVRLPSRUWDQW7KHLQWHUYLHZHG
FRPSDQLHV KDG VXFFHHGHG LQ VKRZLQJ WKHLU VKLSV WKDW WKH\ WKLQN QHDU PLVV UHSRUWLQJ LV LPSRUWDQW DQG





ZRUN KDV EHHQ JHQHUDOO\ UHFRJQL]HG LQ OLWHUDWXUH DERXW QHDU PLVV UHSRUWLQJ HVSHFLDOO\ LQ ULVNSURQH
LQGXVWULHVVXFKDVVKLSSLQJ7KHLPSRUWDQFHRIQHDUPLVVUHSRUWLQJLQWKHVKLSSLQJLQGXVWU\LQ6ZHGHQDQG
)LQODQG KDV DOVR EHHQ UHFRJQL]HG EXW LW KDV EHHQ SURYHQ WR EH FKDOOHQJLQJ WR LPSOHPHQW QHDU PLVV
UHSRUWLQJ V\VWHPV LQ SUDFWLFH ,Q WKLV VWXG\ IRXU VKLSSLQJ FRPSDQLHV ZKLFK DUH SHUFHLYHG WR KDYH D











EH SUHSDUHG IRU FRQWLQXRXVZRUN QRW RQO\ LQ UHODWLRQ WR WKH UHSRUWLQJ V\VWHP EXW WR WKH RYHUDOO VDIHW\
PDQDJHPHQW LQZKLFK WKH QHDUPLVV UHSRUWLQJ V\VWHP LV RQO\ RQH WRRO1HDUPLVVHV DQG OHVVRQV OHDUQW




DQ LQWHUQDO UHSRUWLQJ V\VWHP DQG LQ LPSOHPHQWLQJ D QR EODPH FXOWXUH RSHQ FRPPXQLFDWLRQ DQG RWKHU
SUHFRQGLWLRQV IRU WKH UHSRUWLQJ V\VWHP 7KH\ KDG DOVR VXFFHHGHG LQ GRLQJ FRUUHFWLRQV ZKHQ WKH\ KDG
QRWLFHG VRPH SUREOHPV LQ HJ UHSRUWLQJ DFWLYLW\ EHWZHHQ WKH VKLSV 0RVW LPSRUWDQW RI DOO WKH\ DOO
FRQVLGHUHGQHDUPLVVUHSRUWLQJLPSRUWDQWLQWKHVKLSSLQJLQGXVWU\

2Q WKH EDVLV RI WKLV VWXG\ YROXQWDU\ VKDUHG UHSRUWLQJ V\VWHPV DUH VXSSRUWHG LQ SULQFLSOH EXW WKHLU
GHYHORSPHQWLQWKH%DOWLF6HDLVVWLOOLQLWVLQIDQF\DQGWKHSRWHQWLDOEHQHILWVRIVKDULQJWKHUHSRUWVKDVQRW
EHHQUHFHLYHG$OORIWKHLQWHUYLHZHHVZHUHRIWKHRSLQLRQWKDWWKHUHVKRXOGEHDQLQWHUQDWLRQDOV\VWHPLQ
WKH %DOWLF 6HD DUHD EHFDXVH LW FRXOG VROYH VRPH SUREOHPV FRQQHFWHG WR WKH FXUUHQW QDWLRQDO V\VWHPV
QDPHO\WKDWWKHUHDUHWRRIHZXVHUVDQGWRRIHZUHSRUWV,WLVLPSRUWDQWWKDWHQRXJKUHVRXUFHVDUHDYDLODEOH
IRUWKHLPSOHPHQWDWLRQDQGRSHUDWLRQRIWKHV\VWHP,WLVVLPSO\QRWHQRXJKWRSXWWKHV\VWHPLQXVHEXWLW





EHPDGH DV VLPSOH DVSRVVLEOH LQRUGHU WR DYRLG DGGLWLRQDOZRUN7KH OHVVRQV OHDUQW IURP WKH FRPPRQ
V\VWHPPXVWEHGLVVHPLQDWHGVRWKDWLQIRUPDWLRQLVHDVLO\DYDLODEOHLQDVLPSOHIRUPDW0HHWLQJVDPRQJ
VWDNHKROGHUV VXSSRUW WKH RSHUDWLRQ RI D FRPPRQ QHDU PLVV UHSRUWLQJ V\VWHP DQG DGG WR WKH EHQHILWV
UHDFKHG IURP WKH V\VWHP ,I FRPSDQLHV VKDUH WKHLU H[SHULHQFHV DQGEHVW SUDFWLFHV FRQVLGHULQJ VDIHW\ LW
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GRHVQRW KDUP WKHLU FRPSHWLWLYHQHVVEXW UDWKHU VXSSRUWV LW$ FRPPRQ UHSRUWLQJ V\VWHPKHOSV WR VKDUH
UHVRXUFHVDOOWKHFRPSDQLHVGRQRWKDYHWRGRWKHVDPHPLVWDNHVDQGWKHVDPHZRUNWRFRUUHFWWKHPDQG





ZLOO VWLOO EH SUREOHPV ZKLFK LQ PDQ\ FDVHV DUH FRQQHFWHG WR KXPDQV DQG WKHLU EHKDYLRU 7KHUH FDQ






LQ WKLV VWXG\ 7KLV SDSHU ZDV SURGXFHG DV D SDUW RI WKH SURMHFW ³&$)( ± &RPSHWLWLYH $GYDQWDJH E\
6DIHW\´ 7KH DXWKRUV DOVR ZLVK WR DFNQRZOHGJH WKH ILQDQFHUV RI WKH SURMHFW WKH (XURSHDQ 5HJLRQDO
'HYHORSPHQW)XQGWKH&LW\RI.RWND9DUXVWDPRVllWL|.RWND0DULWLPH5HVHDUFK&HQWUHWKHFRPSDQLHV
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